TRIFLING CHANGES
IN GOTTON PRICES

Early Weakness Followed by
Good Recovery Before
the Close,

WAR FACTQRS GOVERN

ng developed on the opening call on the
reported sinking of a British ship. This
deciine carrfed prices down about a
lozen pointa, but enough support was
forthcoming to check the slump. The
closs was Irregular, a point higher to a
voint lower,

The market is not expected to deve
any decided tendency with the news ‘I:E
fluences so uncertain. The legitimate
factors In cotton are favommbls to re-
coveriea. Texas wires ¥y reported
& decidedly easier tone to ocean freights,
which may permit a more liberal ex-
portation of cotton In the near futurs.

Theodore H. Price, in this week's is8-
oue of Commerce and says:

‘*“The course of the market In the tm-
mediate future : sems more likely to be
governed by the uews of the war than at
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Despite the fact that the stock market
Or several weeks has beeu, generally
& declining one, a review of
prices as of Januury 31, the day on
which the previous low figures of the
Year were reglatered. and of yesterday's

prices fails to show any consider-
able decline. In fact, a compllation of
the prices as of the lart day of
January and the first day of March,
based on twenty representative rallroad
And Industrial stocks, shows that Instead
of declines substantial advances have

been made during the above period. The
following tubdle s the closing prices
of twenty rallroad and industrial stocks

as of January 31 and as of yestorday :

Chartered 1822

The Farmers' Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York,
LONDOY, 15 Oockspur 1., 8, W,
BERLIN, 66 Unter den Linden, K. W, 7
Travelers’ Letters of Oredit, Foreign Exchange,

—— e

Trustee

26 01d Broad Btreet, £ O

Guardian

ROADS ORDER 140,000
TONS MORE OF RAILS

Tremendous Demand for Iron
and Steel Prodncts Is
Unabated.

The volume of business in iron and
£teel I8 enormourly heavy., Never be-
fore, even in times of greatest stress and
activity, has there been such long sus-

auy time since the early months of the Yester.
struggle, in the autumn of 1914, 1f it | Aiomreon ................ 004  da
had not been for these sinister influences | American S iisenty  PEQ 071,
it i1s doubtful whether the market would | AnRconds ................ 83% Sy
have declined the last 20 or 30 points, for | Baltimere and seseses 87 868
the export movement, the retardation of [ CORLF&), Tomther........... [l &2
which was mainly responsible for the | Epie ..... .. .. g 35%
congestion of the supply In Americy, has | Lackawanoa Steel ... ..... &1 a, i1y
becomw aimoat normal agaln, despite the | Mercantile Marine, pfd.... 73, 6%
high freights and scarcity of tonnage. | Beanavivania ... G 11 B
Tha quantity of cotton being shipped | Reading . Lt T :-_'\
abroad now, of course, compares un-|Southern Pacifl » By
favorably with the same period last year, | Btudebaker .. ... 144 120 te
when exports wer. unusually heavy, but | Tennesses Copper i e
the movement for the last four weaks 18 | \oian Pacif Dasin iy
rearly as large aa it was in 1914, which | Utah Copper. . o Tik a4
was the last normal season.” United States Bteeli......... &0 0%
Yesterday's exports amounted to 17.- ha
358 bales. Southern spot markete were Ez div, D——
somewhat steadier, although advances Averages.

were few and only fractional.
The market closed steady.

Averages taken of twenty-five repre-
sentative Issues, Including nfteen rall-

Open-High-Low. Clos Prev,

ing est. est ing. close.
Marc 1I.28% 1136 11,18 11.29411.36 11.240811.98
May 1145 1148 1134 114301044 1142001144
July ..o 1168 1068 1003 116381164 11 64u 1l 55 |
October, . 1152 10183 11.70 118291183 11.8%0 1) %
December 1193 1188 1155 11.076011 90 11,97 a1 o8
danuary.. 118 1205 1103 120401208 12.04g12.08

*Asked.

The local market for spot colton was quiel,
" points advance: middling 11.45¢  Southern
suol marikets as officially reportad were une
thenged to § points advance. New Orieans,
1' 13, Galveston, 1140 ; Savannah, 11§ ;
i‘lmbhll. 11.88¢.; Augusia, 11.25c.: Houston,

N
New Orlestis market closed steady.

UOpen-High-Low.  Clos Prev.
ing est est 1nE viose
March .. 1051 1100 1098 10 994711.00 1] 06
AY ... 1024 1024 11.0% 1117@11.18 11 19011,
July o 1A% 1T B0 1183 1) 44T 48 11 M1 4
Grotoher 11 R4 1184 1149 1158751160 1161211 62
December 1745 1178 1165 11 Tha10.78 1 gL
*Rid

The Livernool inarket opaned steady Thers
*ns 4 moderste business in spot cotton, with
middling & poir advance st 177d. Sales
L bales: feceipts, .00 bales. including
L Amercan. Closed eany

Open- High- Low. Clos- Prev

ing el esl. ing. close

Mar Apr,.. o TaT TR THI TG T4
Map-June........ 156 7.8 N Tang Tl

daly-Aug o 1ML T4 TAT T ey TN
~Now,, o 1.33% 7.3 T T T

The 11 & M bida to Liverpool were: March,
! May, 1137c.: July, 1156c.; October,

11 the ;
T« The market there i8 dus to open to-

axr i to 4 points advance
Port receipts and stocks:
Re- Last Tant
ceipte year
Galveston ... & 5od
New Orieans 1.4 . |
Mahile S 1 R |
savannah .. 1LWH
T harleston ™
Wilmington.. .
Narfolk Lin
Interior receipts and stocks:
Re Last Last
ceipts Year Slocks.  yrar
Avzasta bt} 1,204 102979 WIEH
Memphia 5 L9 DA |
8t Louws.. ... A1 18,05 a7.405 |
Housten ... 4.4 104560 66 |
Estimated port Last Laat |
receipta 1o day week
Galveston, . ., K20 1o 7,560 .04
New Orleans .. 2100 to 2,500 2.0%0

Exporis yeaterday wore 17.382 bal
‘hue far this season, 354691 bales.

es.  Total
Total luet

Hecord (onsumption Reached—
KRefiners Far Behind Orders.

The conmumption of sugar has assumed res
4 proportions, meltings last week reaching
"o unnrecedented total of TL000 tons, and
2 canerquence tha uncertons of the market
*a8 very firm Refined surar is stidl quoted
an the hasie nf fige for fine granul . but |
wAnern are ko (e hehind with their orders
that some of them have withdrawn from the '
market and refuse to take further husiness
‘it present  In the market for raw sugar
mirs of u amall parcel late on Tuesday to
A local refiner at 4hc established the snot
aarket on that basis, which 18 equal to 608
forcentrifugal % temt duty patd  There were
duny anles repocted yesterday of 10000 hags
thae for secand half March shiopment to lo- |
Jorefinera @t 4o e hags Cibas to out-
1 refiners at 4 for March shipment
) bags Porta Ricos ta local refiners at
oes Al te D2 far centrifugn] M teat
The firmer tone 1o the spot position creaied
v more wetive demand for sugar futires and
salea for the day wers 13,70 tons Pricea for
I the near positions wers firm and higher,
Insing at 5 1o 8 pointa advance, while the
e months werse harely stevily at 2 pointa
=~ 1ine 10 4 points advance  Prieea follow: |
Oron-rllrh Low Clos: Prev, |
ng est est  ing. Ciose |

Moarch,,
Al
lla“
Jdane
July .
A e
Sartember..
G her
Novembwr., .
Ioember

.'u{ 'I'iﬂ‘.tlou.- lql.ll'-

400 4 asadest a4l
Ta A0TA439 4
44
4000408 408
“woa 0 ¢
Rub inode Manu-
r G " inu pta 1% % Mar. 18
terly
Crust L e— 4% Mar,
1%
R . Apr,
van Clgar,
ofd 1% %

427 4200428 41wl
4410443 48
48
S48 447
DIVIDEND DECLARATIONS,
fucturing, quarierly
i eeens PR 1W% Apr. 1
Atjierican Snuff, quare
¥ _Trust, extra, e Mar,
"
Apr.
eom 2% %

L 4200404 4%
IR IRTAR
0
R e
4 X o
“ompany and Term, Stk. Amt Payable
Ammeriean Suufl, quar-
tarls .com 3% Apr.
n RBruton, quar-
Apr.
phd 1%
Apr.

laor!lard Tobacoo,
quprterly “onaae
Valley Rall-
snd Light, quar-

Arkansas
Mar.
Mar. 1
Mar. 13

. pld 14 %
Mngoe g and
Flectreie, quarterly

a pid 1%
dnrd Ginw AT

wetrle, ql-,-.-rhr:y., — 1%
tavrillamd Tobaceo,

BRLPR: cis b s it i A ek %
Taorillard Tohacco,

quarterly pM 1%

EOPEe W

iunrterly oo IW%

pid 14 %

1%%

1% %

Apr.
Apr.
Apr.
Apr.

Helma,
Lirores w Helme,
‘ reerly ..... s
Linerican Smeiters Hea.
curitles, quarter'y . . A pfd
Amerfoan Smelters Ea-.m
caritles, guarierly....
. Fe'le Tron Works
funrterly T
ston & Co,
fortan & Co., extra...
Hedee Manufacturing,
QUBPERPIY oo viesanss
Etandard ™ of Ken-
tucky, quarterly ...,
Bloowlard o1 of Ken-

"urkv, extra sy ey —
fHihene  « Milllken,

L

-

‘Mar.

Apr.
Apr.

Apr.
Apr.
Apr.

e = o e 9O

| bankers whereby no more large blocka

road and ten Industrial stocks, also fall
to show that the stock market as a
whole was to any great degree lower at
any time yesterday than It was on Jan-
uary 31, the final prices of the day, In
fact, being higher. The following tables
show just what the averages are on the
closing prices of the twenty-five repre-
sentative stocks mentloned above:

High. Low Last

January 81........83.%4 [ 43,11
Yemtorday ........08.88 LS I
Difference ........—.18 L.00
Almska Gold. |

Alaska Gold yesterday and on the day |
previous sold down to the new low price

'of 203, closing on both dave at 21, a egvndolas amone four different shops: 750

new low closing figure. The closing
prices for the stock last night wera 2075 |
bid, 211 asked. ‘The closing prices on
Tuesday were 21 bid, 211 asked. At

| 21 the stock shows a decline of 19'4 Car and Foundry Company, a total of
f | points from the top price reached In | 2.500 cars, calling for about 30,900 tons

April, 1915.

Killing the Geose.

In connection with the heavy repur-|
chases from forelgn investors of hun-,
dreds of millions of American railroad
and Industrial securities held in Great
Britain and France a totally different
viewpoint was recently taken by
broker who I8 A close student of the sit-
uation from that generally taken by
Americans. He pointed out that it had
taken years to build up a niarket for our
securities In those countries and to ob-
tain their lsting on the London and
Parls exchanges. Now we are stripplig
that market bare and rejoicing at the
fact that we are getting back our stocks
and bonds. This gentleman pointed out
that there might come a time not far
off whan the United States would be glad
to have an accepted market for Ity se-
curities abroad. A rumor with a direct
bearing on this score wae wllely ocir-
culated In commisslon houses yesterday,
It was that arrangements had been con-
cluded between American and European

[

of our securities would be resold to us
by England and France, these securities
in the future to be held as collateral for
loans or credits which might be extended
to the Alllea by our bankers. This could
not be confirmed, but it 1s known that
there has been a conelderable ubatement
of foreign liquidation of late.

A 'rl;- Market.

The market for Intermational Mer-
cantile Marine preferred ocertificates s
said to be an extremo one both wayu
A broker who yesterday had a stop or-
der to sell 700 shares at €2 told the fol-
owing story after the close of the mar-
ket: “When 1 got Intn:tha Marine |
crowd,” he sald, “the preforred was sells |
ing at 62%. Tt drapped to 62, and h--‘
fore 1 could get rid of my #tock it was |
quoted at 61%. At that time [ sold)|

conn snarer and managed to dispose of !

At that moment the

N0 more at 611%.
' Marine

onder to mell was cunoelled ”

opened yesterday at 4%, wsold up to
A1y, declining to 61 and closed at
607,

|
Beet Sugar. f
American Best Hugir commaon was one
W the strongest stocks on the Ilet yes-
terday, closing with an advance of 1!
pointa.  Rumors are current that the .li-'
|

rectors of the company will probably
take favorable dividend action on that
class of stock at & meeting which Is to
be held Friday, provided that certaln
members now out of town return In time.
Profits on the common stock are sald to|
be running high, conservative clreles ex-
timating that as high as 20 per cent. In
belng earned. It has bLeen the under-
standing of the finanial distriot for
some time that the directors would de-|
clare a dividend on the common if the
free rugar clause of the Undarwood |
tariff was repealed or not enforced, The
company pald an Initial dividend of 13
per cent. on the common in November,
1911, and oontinued this rate until No-
vember, 1912, Binca then no disbursa-
ment hus been made on the common
stock,

Industrial Alcohol.

Following the publicatiug of the an-
nual report of the United Btutes Indus-
trial Alcohol Company yestarday show-
ing that 33.22 per cent. had been earned
on its §12.000,000 common stock that se-
curity dispiayad a considerable burst of
strength, advancing seven points to 151,
st which price 1t closed. The advance In
the stock was accompanied by many ru-
mors, among them bhelng one that the
company would pay no dividends on Its
pommon stock for some time. devotine its
surpluz funds to retiring the 36,000,000
preferred stock., In view of the extreme
brevity of the annual report of the
company it was intimated that a ocam-
paign might be sturted by stockholders
to mecure inore detalled annual reports
und also guarterly statements of carn-

ings.

Customs Receipta ENIB,100,
The total wollections for duties at the

Custom MHouse yesterda) were 3906,
150.33, of which §307,662.90 was for
goode withdrawn from bonded ware.

houses and $525,496.43 wwi fer reccut
smportations.

| Never before In trade history has steel

i livery over the escond quarter of 1917,
L] L] L ]

, principal point of interest, however, lies

'bring $3.630.000 to the rall manufuc-

! ing for delivery in this country,

| Conley Manufacturing Company has se-

| pany has been Incorpornted with a mapl-

tained buying In such phenomenally large
tonnages as in the lust five montha,

mill capacity been go fully sold for sueh
extended dellveries aa to-day. The same
I8 true of plg iron, although to & less
extent. Heavy contraots for both fron
and steel have just been closed for de-

The rail mills have closed contracts
for 140,000 tons of standard and light
section rails.  The Southern Railway
Company has ordered 30,000 tons from
the Tennessca Coal, Iron and Kailroad
Company and 4,000 tons from un inde-
pendent mill, The Haltimore and Ohlo
has ordered 0,000, the Wheeling and
Lake Erie 8,600 and the Cincinnatl, Ham.
Ilton and Dayton 1,200 tons additienal.
The Carnexle and Illinols Steel Com-
pany reports miscellansous orders for
standard sections aggreguting 17,000
tons, while the Lorain Steel Company
has taken orders and specifications for
about 4,900 tons of light sections for in-
dustrial ronds in the central West. The

{n the purchase of 70.000 tons of stand-
urd sections by three rallroad systems in
the West for delivery in 1817, At an
averige of $30 a ton theee orders will

turere.  Other contracts uggregating be.
tween 30000 and 40,000 tone are pend-

U |

The Hessamer and Lake Erle Railroad |
Company has  divided oomtracts for
2,000 frelght cars, 2,000 hopper and 500

will be bul't by tha Pressed Stes| Car
('omp_ln_\-. 0 by e Standard Stes]
Car Company, 500 by the Nalston Stee |
Car Company and 500 by the Amerh'un,

of tteel harw, plates and shapes, This
=teel of oourse will be furnished by the
"nited States Steel Corporation. The
Chicago  wnd  Northwestern Rallroad
Company i* understood to have dis-
tributed orders f8r 1,600 frelght m-.'
fneluding 1,000 automoblle and 500
rtock cars, calline for 15,000 tons of
steal, and 1o negotiating for 3,000 addi-
tiona! cars. The estimated contraot price
for thesa 4000 curs (v 24,200,000, The
Hlinois Steal Company, 1t 1s understood,
will furmisf) the stewl for the Chicago
and Northwestern cars,
. [ ] L
shipbullders have just clos=d con-
for 110,000 tons of steel bLars,
plates and shapes at 2%ec. a pound for
plvtes, 2.356c. for shapes and 2.20e for
bars for delivery over the second quarter
of 1917, The stee) n to be used In the
construction  of  twenty  ocean gon g
boats, mainly on foreign aooounts, The
Uniled States Steel Corporation LN
cured the contract for the steel, and
similup orders wre under negotiation. The
lone extended deliveries 18 an indication
of the stress under whidh the marine
yards are working.
. e 0

In thi= connectlon it 18 ieresting to
note thut the United States Btesl Core
poration recently purchased the dHogden
fleet of six bonts on the Inkes from
Cleveland Interests and has under con-
tract six lake boats for delivery In 1914
and three for delivery during the spring
of 1917, The latest order was for three
boats placed by the Pittsburg Steam-
ship Company and previously noted. The
latter boats are to be 12,000 tons burden.

. e 0

The
tracts

The strenuous efforta belng made to |
inerease output of eteel s Indleated by |
the purchuse of 100,000 tonr of heavy
=teel melting scrap by the United Htaten |
Steel Corporation, including 50,000 tons |
secured at Plittsburg and 50,000 tons at |
Chicago. Other large steel Interests are |
also wctively in the market for steal |
scrap. One Fastern steel company, on
the other hand, has just sold 2,000 tona

of cron ends for export. In this oon-

nectlon attention s agaln called to the |
fact tl, o «ration In making un-
usual offorts t .crease output of pig !
iron. Tt is unlikely that auy purchases |

of plg metal will be made In the open
market, but 1t Is notabls that the ecor-
poration ls now lurbanding its supply |
of baslo Iron at Birminghan, as the |
metal may be required for shipment to |
Pittshurg or Chieago to eke out the in- |
adeguato supply at those polnts, al- |
though blast furnaces are being pmhod;
to the limit of safety. i
. * ® [

The American SBheet and T Plate!
Company has ndvanced prices of black '
und galvanized sheets from $3 to $5 a !
ton, following heavy transactions and a
continued actlve demand from domestio
manutacturers. There |8 also u falr
inquiry for export, but the largest In-
terents are making a few wales now for |
forelgn shipment.

. L] L

The American Bridge Company has
the contract for 14,00 tons of steeal for|
the Hessemer and Lake Erie Raflrvad
Lridge over the Allegheny River. 1'ho|
L Belle Tron Works will bulld a bridge |
at  Steubenville, Ohlo, requiring 6.000
tons of structural stoel. The Riter &

cured the contract for 1.800 tons of fab- |
ricated structural steel shapes to be
used in the construction of plant exten- |
eion of the Baltimore Steel and Tin Plate
Company, previously noted. B!ds have
teen submitted on 3,000 to 3,600 tons of
eteel required in the bullding of the |
Eaton store at Winnipeg. It Is expected ,
that the fabricatlon will be done In|
Canada, but the plain steel probably will
come from the 'I:rmod Rtates,
. L

The Pennsylvanin Shipbullding Com-

tal of $400,000, The yards on the Dela-
wire Itver will be active in #ix nmonthe,
Contracts for six shipm at §800,000 each
have bwen gecured, to be deltvered In two
years, About 12,000 tons of steel will be
required

Extra Guaranty Trast Dividend.

The directors of the Guaranty Trust
Company have declared a dividend of
4 per cent. und an extrs dividend of
1 per cent on the capital stock of the
company for the quarter onding March
31, payable to stnckholders of record
March 23,

Schenectady Railway Company
First Mortgage Thirty-Year 5% Gold Bonds

Dutef Mared 1, 1910

CaTabie on ony futerest Gote @u andl after Mareh 1. 1910, ot 100% and seevond interest. To-
eest paysble Moreh 1 0od Septomber 1. Ovupon boads, §1.000 denemination, with priviige of
registration of prineipal. Usited Statee Mertguge & Trast Company, New Tork, Trwtes

Exempt from New York State,

Autherized by the Public Service Commission of the Seceond District of New Yerk State

ferther lnformation thess bonde athontien b wfed o 0 otoer of M.
mm&humm.m whidh may be bl on Feguest from which Rt oM

The Schenectady Railwa does the entire local street railway business in Schenectady
and owns srd operstes dowble track nve to Albeny. Trey sad Ballion Spe and, wreie ol
agre-mert, from Ballston Spa to Saratoga Springs. company operates a total of approxi-
mately 140 miles of single track equivalent.

manufacturing centers in New

Albarv, Troy and Schenectady are among the most i
York Sut:’AIhny also being the capital of the State. K:mdpwuhﬂonnnedhuﬁmt«l

ot 300,000
Earnings

(Tar snded Decamber 81, 1919

Grom Eamings. . .oeceiiiiiiiiiiniiiiincnnannnsenss $1,178,163.84
Operating Expenses, including Maintenance and Taxes 854,876.31
$ 323,287.53

Interest on above $2,256,000 bonds. ... .....ccomevns. m.soo.og
h‘m-'I.UIIOIII'IOCI.U.-l....l.l'..ll"l.l; ’ ’IO|“7'53

Net Earnings Over Twice Bond Interest

The First Mortgage 5% Bords are secured, in the opinion of counsel, by a direct first mortgage
on the entire proprty of the Company.

The $4.,100,000 stock of the Company, which has paid 66 ﬂ:er
the Delaware & Hudson Company (509 ) and the New
thirds of the common stock of the latter
Railroad Company.

Price 101 and Interest; netting about 4.93%

Complete Circular on Request
Pending the preparation of the definitive bonds, temporary bonds will be deliversa

Harris, Forbes & Company
Pine Street, Corner William, New Yeork
Harris, Forbes & Company
e it basf

annum since 1910, is owned by
State Railways (50%), over two-
Company being owned by the New York Central

Herns Trumt and Seving« Bank
Bead Deperumant
Chicage

and Municipal Personal Property Taxes

gmt_.la.wn.“dnl

St. Louis and San Francisco Railroa

C e a e —

REORGANIZATION
or

- -

)
o

Te Holdors of the following Bende, Trust Certificates and Stock:

L Lovis sed Son Fronci-ee Reiivesd Oo.: | Muskegen City Bridge Co.:
R uu:w. Mortgage Four Per Cent. Geld First Morigage Five Per Cemt. Gold
onds.

Cnr.e:rsl .l;ios‘ll-l Year Pive Per Cest. | 51 Lowis, Momphis and Sowthoortern Railroed Oox
n

rﬁo : - » S Goit First Mortgage Four Per Cent. Gold
onso ortgage our . [
Cord Bands b ond $1a. Genovievs Reitwey O
leulhn(gtn- niv‘idaa I’:{:! Meorigage Five First Morigage Five Per Cent. Goid Bondeg
er Cent, onds.
C 1 Divisi i Pour Per , Pomisssl Railrend Co.: |
?:rl'l G.‘ld.ml'olsll’.. SN - ! First Mortgage Six Per Cest. Gold Bondag
N our Per™ Come Cotd Bords. M™% ' Kawsett & Oreecle Rolroed Co.: i
ot BB . First Mortgage Six Per Cent. Qold B
$1 Lows ond Son Praosiens Rotiwny Ou.: . i TS
Trg:l “'"Ta‘ Five Per Cent. Gold | Southorn Missouri snd Arkenses Rafiresd Os.:
- lﬂi of 73‘ Por First Morigage Vive Per Cent, Gold Bos
ralt Port Worth ond Rie Grande Rel way Co.:
.i;'lnnri ni‘ :-m, W" iglon iret First Mortgage Four Per Ceat Gold Bonday
ortgag®s Sin er Cent. Gel onda
Wl Quoneh, Aume ond Pocile Reltway Os.: '

® w . y Oa.: First Merigage Six Per Cent. Gold Bondey
Pirst Morigage Six Per Cent. Geold Bonds. | &

8L Lonts ond Son Fronvioss Rolirsed Co.: | S Lowts and Sen Proncioss Raliveed Co.:
Kansas City, Fort Scort and Memphis Rail Firat Preferred Stock,

;ay Company_Guaranieed 4% Preferred = Second Preferred Stock

. L
tock Trust Certificates. Cemmon Stock.

A Plan and Agreement dated November 1, 1915, for the reorganization
of St. Louis and San Francisco Railroad Company has been prepared, under
which the undersigned have andertaken to act as Reorganization Managers,

Holders of certificates of deposit issued under the Agreement dated

une 20, 1914, between the Committes thereby constituted and Holders of
{!elnndm. Mortgage Four Per Cent. Gold Bonds and Holders of l!ﬂ;'lfl(ll!l
of deposit ulut! under the Bondholders’ Agreement dated May 28, 1914,
between Speyer & Co. and Holders of General Lien 1520 Year Five Per
Cent. Gold Bonds, who shall not exercise the right of withdrawal under th
respective agreements under which their certificates of deposit were issuedy
become parties to said Plan and Agreement without the issue of new certifie

cates. .

Holders of Refunding Mortgage Four Per Cent. Gold Boands ma
become parties to said Plan and Agreement, by depositing their bonds wit
some one of the Depositaries under said Agreement dated June 20, 1914 (in
the United States. Cemtral Trust Company of New York, 34 Wall St, New
York, and Miseissippi anloyd'l'r-d-l C:mp:-y. St. l;ouu ), receiving therm

tificates of deposit issued under that reemen
™ clelroldrrs of Gu‘lnl Lien 15:20 Year Five Per Cent. Gold Rondes ma
become parties to said Plan and Agreement by depositing their hon'dn wit
Bankers Truat Company, the Depositary under said Bondholders' Agree
ment dated May 28, 1913, at its ofhce, 16 Wall Street, New York, receiving
therefor certificates of deposit issucd under that Agreement.

Holders of other secwrities,except stock of St. Louis and San Francisce
Railroad Company, may become parties to said Plan and Agreement
depositing their securities with Central Trust Company nl_!\.o:v Yerk, as
Depositary under said Plan and Agreement, at its otiice, 54 Wall Street, New

[

ork

nding Mortgage Bends maust bear the conpones mataring July
1. Ilﬂ‘;'l. .d.-ubuq‘-o.:lln General Lien Boads must bear the coupen
matariag May 1, 1014, and » uently s all other securities maet
bear all appartenani coupons (er claims for interest if registered)

aring after July 1, 19186,

--.Hnlr!.rrs of Fir-,l Prelerred, Second Preferred and Common Stoek of
St. Louis and San Francisco Railroad Company ma{ b:-m-m- parties to sald
Plan and Agreement by depositing their stock with Guaranty Trust Com=
pany of New York, as Depositary under said Plan and Agrecment, at its
office, 140 Broadway, New York, and making pavment at the time of such
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